Introduction
Since the 1980s, regardless of their size or their business sectors, companies grow increasingly by acquisitions, mainly by strategic partnerships (PS) (Paturel, 1990) . These have multiplied to the point of looking like a fairly common form in strategic business options. This trend is explained by several reasons relating to the intentions of stakeholders concerned whether, as noted by some authors, to financial motivations of shareholders, substantial or institutional (Aliouat and Taghzouti 2009) . (Jacquot and Koehl, 1998) Today, with the new economic situation and the multiplication of financial crises, external growth strategies including strategic partnerships 2 and mergers and acquisitions 3 have become two of the most appropriate ways to deal with any internal or external crisis but also to cope with intense competition, integrate a new market, reduce or minimize costs, maximize profits, a complete range, expand into new markets, acquire technology or know-how to obtain scarce resources, maintain certain resources, innovation, etc.. (Jacquot and Koehl, 1998) . In short, preservation strategies, capture, creation or production of the current or new value according to (Paturel, 2011) . 2 The success of a partnership based on respect for different steps (Wahyuni, Ghauri, Karsten, 2007) 3 Despite the crisis of 2007, the same year the number of M & A has peaked and it is from these data that one can reasonably conclude that the F & A may be responses to address a crisis or rather an opportunity intended to benefit fragile business targets. According to final figures provider Thomson Financial data published Thursday, January 3, 2008. However, with financial globalization, firms are more focused on shareholder wealth, while the latter have experienced strong growth in liquidity and increase profits. This is why practitioners and researchers interested more in this area.
The search for the maximization of shareholder wealth which is central focus of this competition to the large size as specified (Albouy, 2006) In his article, Theory, Applications and limitations of measuring value creation: "not very long ago, the main objective was racing for turnover, critical size, market share, even in annual net profit. (…).The creation of shareholder value would not be a fashion or a matter of communication as many subjects of management? ".
Literature review on strategic partnerships
The analysis of work on the subject of our research enabled us to notice a real dissonance between the results of previous work. Especially with those who argue for the creation of real financial value, and those who advocate for the perception of value.
Our research focuses on measuring the creation of financial value and shareholder value even though some authors as (Pesqueux, 1990) , (Hoareau and Teller, 2001) and (Caby Hyrigoyen, 2001 ) consider that the accounting and financial information is based on utilitarian references that emphasize market values at the expense of existential values (partnership values).
But despite these criticisms on quantitative criteria of performance measurement, we must not forget that the survival of a company can only be a consequence of the financial results effectively measured, that is (Gilbert & al., 2004) affirmed.
So this is what motivated us to focus more on studies carried out on the measurement of value creation on quantitative criteria, but after examining them, we have noticed that there are few studies which were conducted on the actual financial performance of external growth strategy, including strategic alliances and also few comparative studies on these two types of acquisitions where the primary focus of our research which contributes to a better understanding of questions concerning the motivations to conclude strategic alliances and mergers and acquisitions, and to conduct a comparative study.
The results so far are controversial and uncertain, therefore, the interest in identifying the nature of the impact of strategic alliances and mergers and acquisitions on the financial performance where the second interest is to measure the impact strategic alliances and mergers and acquisitions on financial performance (reduced to the creation of financial value).
The choice of this thesis is not a coincidence, but rather a motivation to answer questions of (Aliouat, 1996) . Aliouat, after analyzing the results of empirical studies on the impact of acquisitions announcements on market value where he has seen the impact was positive, made the following two questions: -For a more or less distant horizon, would the market performance of acquisitions coincide with the actual performance?
-Does the confirmation of hypotheses formulated and verified by the authors remain valid for the case of alliances?
Hence the formulation of the following problem:
What is the impact of a strategic partnership on the financial performance of the company?
The answer to this problem requires the response to the two following research questions:
-Does the announcement of a strategic partnership have an impact on the market valuation?
-Does the conclusion of a strategic partnership have an impact on the real financial value in the long term?
Theoretical framework
To answer our two research questions we absolutely must refer to some particular theoretical current, the theory of market efficiency, the agency theory, the theory of transaction costs and the theory of resources.
We have formulated 1 hypothesis on the impact of the announcement on the stock market valuation from the theory of market efficiency (Fama, 1965) and agency theory (Jensen and Ruback effect, 1983) . And for H2 to H6 assumptions based on the theory of transaction costs (Coase, 1937 , Williamson, 1985 and the theory of resources (RBV) (Penrose, 1959); (Wernerfelt, 1984) and (Barney, 1991) . These two theoretical currents meet competitive strategy described by (Batsch, 1999) .
Previous empirical work
Given that there is little practically few research on the financial performance of strategic partnerships, our research builds on previous studies including strategic alliances and mergers and acquisitions that show positive and negative effects. The following tables list the main previous research:
Results
References on the market performance
Mergers and Acquisitions (M & A)
Positif impact
In France: (Saci, 2013) ; (Hubler and Meschi, 2000) Anglo-xaxons works : (Dodd, 1980) ; (Travlos, 1987) ; (Huang and Walkling, 1987) ; (Doukas and Travlos, 1988) ; (Jennings and Mazzeo, 1991) ; (Markides and Oyon, 1998)
Strategic Alliances (SA)
Negative impact or neutral
In France: (Saci, 2013) ; (Hubler and Meschi, 2000) Anglo-xaxons works : (Mac Connel and Nontell, 1985) ;
(Finnerty and All, 1986) ; (Lee and Wyatt, 1990); (Koh and Venkatramen, 1991) ; (Reuer and Miller, 1997) ;
(Jacquot and Koehl, 1998) ; (Das and al, 1998 )
Results

References on the actual financial performance
Mergers and Acquisitions (M & A)
Mixed results (Saci, 2013) ; (Paik, 2005) ; (Camerlynck Ooghe and De Langhe, 2005) ; (Yook, 2004) ; (Park, 2003) ; (Silhan and Howard, 1986) ; (Perdreau, 1998); (Harrison and al.,
1991);
Strategic Alliances (SA)
Mixed results (Saci, 2013) ; (Paik, 2005) ; (Combs and Ketchen, 1999) ;
(Lorenzoni and Lipparini, 1999) ; (Reuer and Miller, 1997) ; (Deeds and Hill, 1996) ; (Park, 1997) ; (Baum and al., 2000) ; (Park and Dong-Sung, 1997)
Research model, assumptions and definition of variables
Research model
We adopt the following model:
Financial Performance = creation of financial value = constant + variable Strategic
Partnership (PS) + control variables
Hence the following linear regression for the Strategic Partnership (PS):
PF it = ß 0 + ß 1 *APSP + ß 2 * OpPrMargin + ß 3 * CostGS + ß 4 * Fsales + ß 5 * Sales + ß 6
Fsales_Sales + ß 7 NPART + ß 8 N + ß 9 S +ε.
Therefore, these findings led to the following hypothesis.
Assumptions or hypothesis
H1: There is a positive relationship between the announcement effect of a strategic partnership and market value.
H2: The increase in the margin on operating income has a positive impact on financial performance in a strategic partnership.
H3: The increase in turnover realized abroad has a positive impact on financial performance in a strategic partnership.
H4: The increase in annual sales (turnover) has a positive impact on financial performance in a strategic partnership.
H5: Increased variation sales abroad to total sales has a positive impact on financial performance in a strategic partnership.
H6: The increase in the number of employees has a negative impact on financial performance in a strategic partnership.
Definition of variables
The choice of variables is done referring to the work of some authors as (Saci, 2013) and (Meschi and Hubler, 2000) to measure the market performance where they chose the RAM as dependent variable and the presence / absence as explanatory variable and the research work of (Saci, 2013) We have also used our personal network and that of the laboratory. In this respect, we contacted several researchers and specialists.
We have established a sample of 48 strategic partnerships selected from the SBF 250 French companies (on Euronext Paris) and we used historical market and financial data between 1997
and 2012. For our study is made on a longitudinal period of seven (07) years, three (03) years before the strategic partnership, the year of the strategic partnership and three (03) years after the strategic partnership, (Cornett and Tehranian, 1992) .
Descriptive statistics
Ranking of strategic partnerships (SP) according to current nomenclature of NYSE Euronext Paris: 
Methodology and data analysis
To answer to our problem, our choice is based on epistemological positivism based on a quantitative approach by adopting a hypothetical-deductive approach (assumptions, tests).
To analyze the data, we used the Student 4 test for the study of events and tests on panel data estimation on STATA and RATS.
In our work, the study of the measure of value creation relates only to the extent of creating financial value. We then propose the results of the correlation study and those of the three regressions models developed for measuring the creation of real value.
In order to have a solid basis for our analysis, we referred to earlier work (Saci, 2013) ; (Barber and Lyon, 1997) and (Meschi and Hubler, 2000) for measuring the market value creation and work of (Saci, 2013) ; (Park, 2003) ; (Yook, 2004) ; (Harrison and al., 1991) ; (Camerlynck Ooghe and De Langhe, 2005) , and the use of databases DATASTREAM, Thomson One Banker and Diane to collect as much data about the companies in our sample.
Triangulation of methods allows the confirmation of the empirical contribution of our thesis.
Using the method of event study and regression method for estimating panel data, analyzing different data highlights this triangulation methods.
These different ways of triangulation, namely theoretical triangulation, triangulation of data sources and triangulation methods allow to increase the validity and reliability of the analysis (Miles and Huberman, 2003) . They are intended to ensure a better quality of analysis by crossing data and studies. Table 3 shows the pairwise correlations of the variables in our study. These measures show the quality of our model and the absence of collinearity problems of independent variables. This result proves that the lower average yields are more frequent. In our case the AR of SP has a kurtosis equal to 36.890 and Skewness equal to 2149. But we have the same result, a negative skewness CAR. Unlike AAR and the ACAR that have a positive skewness.
Correlation tests
Our results show also that the flattening coefficient (kurtosis) is smaller than in the case of three strategic partnerships. Platicurticité This means that the distribution of the series of abnormal returns has a thinner tail than normal distribution. (1980), we find a negative impact of the announcement of a strategic partnership. These results will be logically confirmed with the study of the Student test below.
Variables
The results of the stationarity test of Dickey Fuller Augmented (ADF), shows that our return series, AR, AAM, CAR, ACAR are stationary (S) for each variable in the following Table. Concerning stationarity test of Dickey Fuller (ADF) on strategic partnerships, we find that all variables, either to explain or explanatory are stationary (S) for each variable in Table 5 .
In summary, from the results of (Jarque Bera, 1980), we find mixed results. These findings will also be confirmed with the study of regression below.
Student tests
The possible significance of AR, AAR and ACAR according to tests performed and measured by standard tests (1%, 5% and 10%).
The objective of this test is to measure the impact of strategic alliances and effects of mergers and acquisitions on the market performance of French concerned companies. The announcements of strategic partnerships in general, the analysis of the AAR shows a significant and negative impact on the third and seventh day after the announcement (-0.197 and -0.080, respectively), but actually the reactions are positive, since the AAR increases.
Throughout the event window, we note that the average abnormal returns (AAR) down to -5 j = j = -1, with j = 0, a positive market reaction is noted (the passage of RA -0.57 to 0.45 between j = -1 and j = 0). From j = 0 to j = 7, we notice positive reactions in general. Then, we notice some positive reactions, sometimes negative.
If a negative impact on stock prices is associated with strategic partnerships, it seems that this is the form of partnership it himself that his announcement is the consequent of the market reaction.
AAR ACAR
Anticipating the stock market annones of strategic partnerships is indeed on seeing the results of our research. A significant negative impact is recorded days (03) days after the announcement, and average abnormal returns (AAR) increases.
Referring to the research of (Saci, 2013) and (Hubler and Meschi, 2000) and the conclusion of our results, we can say that the information on the outcome of strategic partnerships managed gradually to large financial players part before the actual announcement to the public by the press. And therefore the information is already taken by financial actors to calculate stock prices and this is why we see just a single positive market reaction on the day (j = 3) (0.548%)
for AR contrary to the results of mergers and acquisitions, we find average abnormal returns are generally positive.
We have kept the advice of (Hubler and Meschi, 2000) on the enlargement of the event window to see if average cumulative abnormal returns continue to be degraded, and noting that (Hubler and Meschi, 2000) chose an event window [j -10, j +10].
For this, we chose to expand our event window to j+20 after the announcement of the event to see the evolution of the average cumulative abnormal returns. We find that the average cumulative abnormal returns (ACAR) are read in less stable.
After analyzing our results by sector of activity, we find positive reactions to Sector 1 and 7, respectively automotive and tourism sector. In case in which the company enters into a strategic partnership, reading linear regressions before and after the strategic partnership shows that there are some effects more or less significant after the partnership by making a comparison between the two tables of regressions before and after the strategic partnership.
Regression tests
We find for the dependent variable ROA, a significant positive impact for OpPrMargin, CostGS and Sales with significance levels respectively 1%, 5% and 10%.
Another significant positive impact for the predictor variable OpPrMargin to explain ROE (coefficient = 2.350) for a significance level of 1.
Finally, for the dependent variable PBR, we are not seeing any impact of the explanatory variables.
Analysis of the results (Student's t test and estimation of panel data)
In the short term
Negative impact of a strategic partnership on market performance. We note that our results on the market performance of strategic partnerships are consistent with those of (Saci, 2013) and (Hubled and Meschi, 2000) on the stock market performance of strategic alliances.
In the long term
Strategic partnerships (SP) have no impact on creating real financial value of the company.
Compared to our assumptions, we reject the hypothesis suggesting the existence of a positive relationship between the conclusion of the Strategic partnership and the creation of financial value, because we have only H2 is validated.
Discussion
Discussion of results on the creation of market value
Our results, in which market quotations are used to measure short-term performance, suggest throughout that the financial markets seem to be indifferent to announcements of strategic partnerships. However, in large part, mergers and acquisitions are seen as good news by the financial actors (Saci, 2013) and (Hubler & Meschi, 2000) .
Strategic partnerships are not seen as good news in general if we refer to the logic of (Hubler and Meschi, 2000) .
However, when we analyzed our results by sector, we found that for the automotive sector
(1), the impact of the announcements on the SP market value is positive and significant. The same results are observed, but with less importance in the aerospace and transportation sectors
(3) tourism (7) and the distribution and industry sector (8).
Which is difficult to explain without further details. (Koh and Venkataraman, 1991) have observed weak positive market reactions (but not statistically significant) to the announcement of strategic alliances, but provided no explanation for this observation, and it may also be due to the business. Similarly, (Das and Seng, 1988) in their work "Impact of Strategic Alliances on firm valuation", have found a positive impact on the technological alliances ads, while marketing alliances are seen as neither good, nor bad.
Discussion of results on the creation of real value
The comparative reading of the theoretical literature and the empirical one shows that strategic partnerships are practices that can generate both positive and negative effects. This observation led us to assume that the combined effect of the alignment of interests and inefficiencies own strategic partnerships is likely to create a net neutral effect on creating financial value of the company.
Through empirical studies cited below concerning external growth strategies, including strategic alliances and mergers and acquisitions, we find notice in one hand, the impact of strategic partnerships on creating financial value is neutral on the other hand, the results of (Saci, 2013) and that of (Yook, 2004) , who has worked on the development of the EVA after the acquisitions operations indicate that the improved operating performance is ruined by the costs capital of large premiums paid to the target company, and therefore, acquisitions do not create real economic gains for shareholders of the acquiring company.
We stipulate that strategic partnerships create financial value, but it is destroyed in part by the costs incurred by them as well as other negative effects (Yook, 2004) .
In conclusion, the absence of the impact of the strategic partnership (SP) on financial performance can be explained as follows:
-The impact of strategic partnership (SP) may be combined to give a total net neutral effect on performance;
(creating compensatory value); -As we integrated the different costs, we can explain this neutrality of the performance by what may call the creation of compensatory value: companies anticipate a decrease in their income (due to the loss of a contract for example) will result in lower revenues or a possible new charge and to compensate for these losses, the companies are opting for strategic alliances and mergers and acquisitions (financial and strategic intent);
-Intentions to use strategic partnerships (SP) are ultimately intentions other than financial intentions, as our results show that the creation of financial value is minimal, or even neutral (financial intent minima).
Conclusion
The analysis of the problem of measuring the financial value creation through strategic partnerships (SP) remains a field of study rarely treated in a French context, including the extent of creating long-term value. This finding is one of the main interests that motivated this research whose objective was to contribute to a better understanding of the financial value creation of strategic partnerships (PS) of French listed companies.
The contributions of our research: On the theoretical contributions. We have conducted a study on the actual performance of strategic partnerships (PS); we proposed a research model with new variables and finally a theoretical framework with four streams. In terms of methodological contributions: We conducted a study on two different periods and with an econometric approach based on two types of tests.
Search terms: sample and limited period of study; unavailability of details of the financial statements and the absence of moderating variables.
Research perspectives:
-A study with other variables to explain and more explanatory variables (out, R & D costs, longevity, patents, etc..) to refine the analysis of the financial impact;
-A two-dimensional study taking into account the two levels of analysis within a single empirical study (complete our study with interviews with managers of the companies in our sample); -A study to ascertain possible causal relationship between a strategic partnership (SP) and the creation of financial value realized (effect on sequence comparisons).
